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Revitalizing serial entrepreneurship in sub-Saharan Africa: Insights from a newly 
emerging economy 
Abstract 
In light of the growing national priority to develop and revitalise entrepreneurship in emerging 
economies, our understanding of barriers to serial entrepreneurship (SE) in such a context warrants 
further scholarly attention. Using insights from Ghana, an integrated framework of endogenous 
and exogenous barriers to SE is advanced. The study identified factors such as stigmatisation of 
EXVLQHVVIDLOXUHIHDURIIDLOXUHVXFFHVVLYHJRYHUQPHQWV¶VXVSLFLRQRIWKHSULYDWHVHFWRUDQGODFN
of a clear national policy as barriers to the development of SE. By creating conditions for de-
stigmatising of failure, countries would be able to create conditions for more serial entrepreneurs 
to emerge and flourish. The analysis also indicates that reinvigorating entrepreneurship by 
providing space and opportunity for failed entrepreneurs to re-emerge would enable such countries 
to enhance entrepreneurial activities and improve economic development. The implications for 
technology analysis and strategic entrepreneurship literature are identified and examined. 
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1 Introduction  
In the ever-changing world of the 21st century, entrepreneurship has risen to prominence as an 
effective vehicle for job creation, economic growth and development in the developing world (Acs 
et al. 2008; Stam et al. 2008). In light of growing global pressure to alleviate poverty and foster 
innovation, entrepreneurial development has increasingly been viewed as an effective mechanism 
for individuals to achieve prosperity and for nations to revitalise their economies (Barringer and 
Ireland 2016; Westhead et al. 2004). Indeed, cultivating entrepreneurial development has been 
found to help emerging economies to leap into a new era of indigenous innovation and 
industrialisation (see Dodgson et al. 2008). Nevertheless, entrepreneurial activities do not occur in 
a vacuum, but are rather fundamentally shaped by environmental factors such as quality of 
governance, and cultural and national environments (Acs et al. 2008; North 1990). 
One of the promising areas for research and development is around serial entrepreneurs (Li et al. 
2009). By serial entrepreneurs we are referring specifically to entrepreneurs who have started 
another business after the collapse or failure of the previous venture (Westhead and Wright 1998a, 
1998b; Westhead et al. 2003). Although scholars have long emphasised the need to study such 
entrepreneurs (Westhead et al. 2004), our understanding of why so many entrepreneurs in 
emerging economies fail to rebound from business failure is severely limited (Yamakawa et al. 
2015). Recent scholarly contributions have highlighted the need to examine why some failed 
entrepreneurs fail to re-enter entrepreneurship (Simmons et al. 2016). Past studies have recognised 
such entrepreneurial exit as one of the least understood aspects of entrepreneurship (DeTienne et 
al. 2015).This issue is also particularly important given that businesses started by serial 
entrepreneurs have a much faster growth rate and higher survival chances relative to those started 
by novice entrepreneurs (Stam et al. 2008; EC 2011). Thus, fostering the development of serial 
entrepreneurship (SE) is a quintessential ingredient in developing dynamic and sustainable 
economies (see Flores-Romero 2006; Schutjens and Stam 2008). With this in mind, the main 
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purpose of this paper is to examine why some entrepreneurs in emerging economies fail to rebound 
from business failure to start another venture. Specifically, we examine barriers to SE in Africa. 
The analysis is limited to Ghana, in particular, and Africa, in general. The urgency of our times 
demands revitalising entrepreneurial activities in Africa to help foster economic development 
(Kiggundu 2002).  
In developing the arguments about SE, we make several contributions to strategy, technology, 
innovation and entrepreneurship literature. First, although scholars have long recognised business 
failure as a key pillar in entrepreneurship (Lee et al. 2007), to date there remains limited 
understanding about factors curtailing serial entrepreneurial activities. The study fills this void in 
our understanding by articulating how an array of endogenous and exogenous barriers, including 
stigmatisation of failure and lack of an entrepreneur-friendly failure environment, interact to stifle 
IDLOHGHQWUHSUHQHXUV¶DELOLW\WRERXnce back. In addition, although scholars have suggested that 
there are values to be derived from learning from failure (Shepherd 2003), there remains lack of 
clarity about how prior founding experience can become a liability in the entrepreneurial process 
(Zhang 2011). This study contributes to literature by deepening our understanding of how 
experience of business failure can come to be stigmatised in some underdeveloped economies in 
the entrepreneurial process. Furthermore, by explicating the effects of entrepreneur-specific 
factors and external factors such as government policies, societal perception and attitude towards 
failure as factors hampering serial entrepreneurial development, the study offers a more 
comprehensive and robust approach to enhance our understanding of the subject.  
The remainder of the paper proceeds in the following manner. The next section presents a review 
of the literature on SE and business failure. This is followed by an examination of the research 
context approaches and data collection. The endogenous and exogenous barriers to SE are then 
presented. The final section sets out the implications of the study. 
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2 Serial entrepreneurship and business failure: an organising framework   
For analytical clarity, we defined entrepreneurs or founders as individuals acting independently or 
in collaboration with others to create a new venture or develop an innovation to exploit 
opportunities in the marketplace (Hitt et al. 2015). Some of the key attributes of entrepreneurs 
include perseverance, willingness to take risk, highly motivated, and ability to sense market 
opportunities and design product/service to fulfil them (Barringer and Ireland 2016). By 
entrepreneurial development, we are referring to creating conditions and an environment to 
facilitate the formation and entry of new firms (Lee and Yamakawa 2012). Fostering 
entrepreneurial development entails recognising the importance of individual specific factors such 
as talent and motivation to starting a business (Yu and Tandon 2012). A pillar of a well-functioning 
³HQWUHSUHQHXULDOHFRV\VWHP´LVWKHDELOLW\WRFUHDWHFRQGLWLRQVIRUH[LWDQGVXFFHVVLYHHQJDJHPHQW
after failure (Wennberg et al. 2009).  
6HULDOHQWUHSUHQHXUVDUHEURDGO\GHILQHGDV³HQWUHSUHQHXUVZKRH[LWRQHYHQWXUHEHIRUHHQWHULQJ 
LQWRDVXEVHTXHQWRQH´:ULJKW et al. 1997, p. 252). In this context, we use serial entrepreneur to 
refer to entrepreneurs who establish a business after the collapse of the previous business 
(Westhead et al. 2003). The first venture failure and then the successive engagement by 
establishing another business is an element of SE (see Westhead and Wright 1998a). The nature 
of the entrepreneurial business failure process can be either a sudden or an incremental decline of 
the business which culminates in exit '¶$YHQL 1989). Within this context, some individuals 
become serial entrepreneurs by moving directly from a failed venture to new business formation, 
whereas others take an indirect path via employment by other firms before eventually starting 
another business (Taplin 2004). Some of the unique traits of serial entrepreneurs encompass 
perseverance and the ability to identify and exploit market opportunities (Taplin 2004; Westhead 
and Wright 1998a). For some entrepreneurs, perseverance can propel them to try again after 
business failure (Goleman 1986). It is worth noting that some failed entrepreneurs may opt to buy 
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an existing firm rather than establish a new firm (Westhead and Wright 1998a, 1998b). The 
linkages in this entrepreneurial process are depicted in Figure 1. 
------------------------------ 
Insert Figure 1 about here 
------------------------------ 
Researchers studying serial entrepreneurs have emphasised that the sequential approach offers the 
individual an opportunity to reflect and learn relevant lessons before launching another business 
(Lafontaine and Shaw 2016; Westhead and Wright 1998a). Past studies rooted in human capital 
theory (Becker 1964) have demonstrated that prior venture experience can enlighten and enrich 
the knowledge base of entrepreneurs for future ventures (Hayward et al. 2010). A line of research 
indicates that the firm-founding experience leads to the development of superior networks and ties, 
and entrepreneurial skills relative to novice entrepreneurs (Hsu 2007; Li et al. 2009). One recent 
piece of research demonstrated that entrepreneurs with a prior track record of business formation 
are more likely to enjoy future success than novice entrepreneurs (Lafontaine and Shaw 2016). 
3ULRUEXVLQHVV H[SHULHQFH FDQHTXLS DQGHQKDQFH WKHHQWUHSUHQHXU¶VKXPDQFDSLWDOZKLFK WKHQ
increases the longevity of the successive new venture (Lafontaine and Shaw 2016).  
Besides viewing business failure as an opportunity to learn from the past and gain industry-specific 
knowledge (Lee and Yamakawa 2012), a growing body of research has highlighted that there are 
liabilities associated with prior business failure experience such as stigma and damaged reputation 
of individuals associated with previously unsuccessful ventures (Amankwah-Amoah 2016a; 
Amankwah-Amoahet al. 2016; Westhead et al. 20%\VWLJPDZHDUHUHIHUULQJWRDQ³DWWULEXWH
or characterisWLFWKDWFRQYH\VDVRFLDOLGHQWLW\WKDWLVGHYDOXHGLQDSDUWLFXODUFRQWH[W´&URFNHU et 
al. 1998, p. 505). Although most start-ups fail, the ability to gain re-engagement by starting another 
business is often curtailed by the stigma of failure (Simmons et al. 2014). Previous research 
indicates that stigmatisation of business failure impacts on and influences entrepreneurial risk-
taking behaviour (Shepherd and Haynie 2011). After amassing experiences after failure, 
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stigmatisation could deprive society or individuals of a potentially useful opportunity to apply the 
knowledge and expertise in another context (Amankwah-Amoah 2016a).  
Another relevant stream of research has highlighted the importance of institutions in 
entrepreneurial development (Yamakawa et al. 2008). It has been suggested that institutions made 
up of formal constraints such as rules, laws, contracts and constitutions, and informal constraints 
including norms of behaviour and self-imposed codes of conduct, and their enforcement regulate 
economic activities (North 1990). Therefore, institutions establish the basis for firm economic 
activities such as production, exchange and distribution (North 1990), which facilitate or constrain 
firm performance (Khanna and Palepu 1999). Rooted in the institutional perspective (North 1990) 
is that expectation that entrepreneurs must adhere to institutional norms to gain access to resources, 
however, failure to do so could lead to sanctions by society and lost legitimacy (Simmons et al. 
2014). A body of research has hinted that societal perception and attitude towards business failure 
can create a fertile or hostile environment for entrepreneurial development (Cacciotti et al. 2016; 
Shepherd 2003). It is widely acknowledged by scholars that countries with lenient bankruptcy laws 
create conditions for greater risk taking and increased entrepreneurial activities (Lee and 
Yamakawa 2012). As the EC SREVHUYHG³7KHILQDQFLDODQGEXVLQHVVFRPPXQLWLHVGR
not attach as much stigma towards business failure as coQVXPHUVDQGWKHJHQHUDOFRPPXQLW\GR´  
Based on the foregoing review, it can be deduced that there is a combination of exogenous barriers 
(i.e. institution-based) and endogenous barriers (i.e. entrepreneur-specific and firm-specific 
factors) to SE, as illustrated in Figure 2. Owing to the potential value of learning from past failure 
to encourage entrepreneurship, some European countries have taken the initiative to stimulate a 
IUHVKUHVWDUWRIIDLOHGHQWUHSUHQHXUVDQGRYHUFRPHWKH³VWLJPDRIIDLOXUH´5RFKDHWDO(&
2002, 2011). Nevertheless, some scholars have indicated that entrepreneurs possess different 
capacities and capabilities, and their environment is shaped by different institutional factors (Peng 
et al. 2010). Although the preceding discussion offers some valuable insights into SE, there has 
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been limited scholarly attention to the barriers in the emerging market context. Having set out the 
current state of knowledge with regard to SE and business failure, we now turn our attention to the 
research context. 
------------------------------ 
Insert Figure 2 about here 
------------------------------ 
 
3 Revitalising entrepreneurship in Ghana  
In recent years, it has become increasingly evident that new business formation after failure and, 
for that matter, fostering entrepreneurship is a kH\HOHPHQWLQUHYLWDOLVLQJPDQ\RI$IULFD¶VODJJLQJ
economies (see Amankwah-Amoah 2016b). In contemporary Africa, entrepreneurial activities 
have not only surged, but have had a meaningful impact on creating jobs and lifting millions out 
of poverty (Kiggundu 2002). 7KURXJKRXW *KDQD¶V SRVW-colonial history, entrepreneurial 
development and policy have over the years been at the forefront and rear at different stages. 
*KDQD¶VKLVWRULFDOGHFOLQHRIHQWUHSUHQHXULDODFWLYLWLHVFDQEHWUDFHGWRWKHSRVW-colonial reforms 
in the late 1950s and 1960s after independence in 1957 (Takyi-Asiedu 1993).  
8QGHU.ZDPH1NUXPDK¶VOHDGHUVKLS±1966), one defining characteristic of the immediate 
post-independence period was the shift from private ownership to state ownership through 
nationalisation (Appiah-Adu and Blankson 19 1NUXPDK¶V GRFWULQH ZDV EDVHG RQ WKH
DVVXPSWLRQWKDW³WKHSURILWPRWLYHRISULYDWHHQWHUSULVHOLPLWVLWVDFWLYLWLHVWRILHOGVZLWKKLJKDQG
quick returns; private enterprises reduce the hard-won foreign currency by repatriating their profits 
DEURDG´'DQVR 1992, p. 341). Consequently, public investment and state-ownership were seen as 
a means to achieving quick industrialisation and modernisation of the economy. Under this 
doctrine, state-owned enterpriVHV62(VZHUHVHHQDVQRWRQO\³LQVWUXPHQWVRIPRGHUQL]DWLRQDQG
SROLWLFDOSRZHU´EXWDOVRDVRXUFHRIUHYHQXHIRUWKHVWDWH'DQVR 1992, p. 341). It was widely 
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believed that state involvement and management of enterprises would provide the nation with the 
necessary expertise and resources to foster the development of indigenous firms and innovation. 
As a consequence of the large-scale nationalisation, many foreign and ethnic-minority business 
owners were discouraged from expansion, which hampered entrepreneurial activities. Some 
business owners also left entrepreneurship all together.  
During this period, there was also greater emphasis on the development of large-scale industries 
and little or no attention in policy terms to the promotion and development of small businesses, 
which retarded entrepreneurial activities in the country (Robson et al. 2009). Although Nkrumah 
recognised that socialism should not preclude profit-making for such firms (Danso 1992), the 
unintended consequence was that entrepreneurial activities by some private investors were 
discouraged. The over-dependence on the state entrenched by the reforms dealt a blow to 
entrepreneurship activities in the country. Taken together, these factors create a hostile 
environment for entrepreneurial development. 'XULQJWKHV¶UXOHRIWKH1DWLRQDO5HGHPSWLRQ
Council/Supreme Military Council under the late Colonel Acheampong, the ideological pendulum 
swung again in favour of SOEs with partial nationalisation of Ashanti Goldfields Corporation, the 
Diamond Mining Consolidated African Selection Trust and the Ghana Bauxite Company (Danso 
1992).  
In tandem with this, SOEs including the Meat Marketing Board and the Ghana National 
Procurement Agency were established (Danso 1992). In 1979, the Armed Forces Revolutionary 
Council came to power and widened the network of SOEs by seizing the assets of several privately 
RZQHGILUPVIRU³FRPPLWWLQJHFRQRPLFFULPHVDJDLQVWWKHVWDWH´'DQVR 1992, p. 342). From the 
1970s to the early 1980s, the SOEs performed so poorly that the serious financial positions began 
to affect the nation and represented a drain on its limited financial resources, leading to inflation 
and budget deficits (Christensen 1998; Danso 1992). By 1982, the deficit of SOEs accounted for 
over 3% of GDP and SOEs were responsible for around 25% of formal employment in the country 
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(Christensen 1998). Rather than helping to foster economic development within the wider 
HFRQRP\62(VEHFDPHWKH³GXPSLQJJURXQGIRUSDUW\VXSSRUWHUV´.LOOLFN 1978, p. 245).  
Taken together, the slow growth of entrepreneurial activities from the late 1950s to the 1980s was 
largely attributed to the surging role of the state at the time (Takyi-Asiedu 1993). By the early 
1980s, these factors had created conditions and gathered momentum for the government to explore 
privatisation (see Kiggundu 1989, for review). Although in the immediate post-colonial era SOEs 
received an excellent press in some quarters and praise from the governments as instruments of 
economic development, by the 1980s this had fundamentally changed as they became scapegoats 
IRUJRYHUQPHQWV¶SRRUSROLFLHVDQGXQGHUSHUIRUPDQFHLQPDQ\GHYHORSLQJFRXQWULHV.LJJXQGX 
1989).  
To arrest the declining economy and business activities, the country introduced the Economic 
Recovery Program, referred to as the Structural Adjustment Program in 1983 (Steel and Webster 
1992). One of the solutions put forward by the International Monetary Fund and World Bank was 
privatisation (Danso 1990). The rationale was that the belt tightening of the national finances was 
needed to stem the squandering of national resources on unprofitable SOEs. Perhaps the first major 
attempt by the government to support small businesses followed the establishment of the National 
Board for Small-6FDOH,QGXVWULHVE\WKH3HRSOH¶V1DWLRQDO'HIHQFH&RXQFLO*RYHUQPHQWLQ
(Abor and Biekpe 2006; Obeng and Blundel 2015). Realising that this conventional approach had 
delivered little in terms of sustainable entrepreneurial development, the government in the last 
decade of the twentieth century redirected more attention towards promoting the purchase of 
locally made products. The government has sought to encourage the wider population to buy 
³0DGHLQ*KDQD´JRRGV2QHRI the motives was that this would create conditions to foster the 
development of local firms and industries, and ultimately foster entrepreneurship. Beginning in 
the early 2000s with a change in government, there were also renewed efforts to promote domestic 
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small-scale manufacturing and entrepreneurs. However, these offer little or nothing to failed 
entrepreneurs in terms of second chances.   
Given the limited and scattered scholarly works on barriers to SE in emerging economies, we 
adopted a review of archival records (Welch 2000). The study relied on archival records, which 
included government publications, policy documents, and the Ghanaweb database and newspaper 
UHSRUWV 7KLV DUFKLYDO DSSURDFK KDV EHHQ IRXQG WR EH ³SDUWLFXODUO\ VXLWHG WR JHQHUDWLQJ
develRSPHQWDOH[SODQDWLRQV´:HOFKS7KHVHFRQGDU\GDWDVHDUFKZDVFRQGXFWHGWR
gain further insights and inform the analysis. 
4 Endogenous and exogenous barriers to SE 
The analysis indicates that an array of exogenous and endogenous factors interacts to determine 
why many entrepreneurs are unable to bounce back after business failure.  
4.1 Exogenous factors 
The analysis indicates that serial entrepreneurial activities do not occur in a vacuum, but are shaped 
by environmental conditions such as societal aWWLWXGH WRZDUGV IDLOXUH VXFFHVVLYHJRYHUQPHQWV¶
policy and national culture. These factors create hostility for failed entrepreneurs preventing them 
from bouncing back and impeding entrepreneurial activities. 
4.1.1 Stigmatising of business failure 
In the decades following independence, one of the most serious handicaps facing potential serial 
entrepreneurs is stigmatisation of failure. By stigmatising failure, we are referring to situations 
where failed entrepreneurs are deterred from re-entry, thereby curtailing the level of 
entrepreneurial activities. Conventional wisdom in many societies in Ghana stigmatises prior 
business failure and individuals with a track record of running failed businesses are often denied 
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access to resources and networks (see also Amankwah-Amoah 2013). One factor that makes 
stigmatisation of failure more potent is the tendency of some individuals to dissociate themselves 
from failed entrepreneurs and in so doing denying them access to potential customers, financial 
credit and support. The access to finance which represents a dominant constraint facing many 
entrepreneurs in Ghana is further exacerbated by the past experience of business failure (Abor and 
Biekpe 2006; see also Amankwah-Amoah et al., 2016).  
Coupled with the abovHLQGLYLGXDOV¶ZLOOLQJQHVVWRLQYHVWLQRUFROODERUDWHZLWKWKRVHZLWKSULRU
failure experience also diminishes, thereby imposing harsh punishment for failure. The treatment 
and stigmatisation of failed entrepreneurs have historically had a chilling effect of discouraging 
entrepreneurs from starting new businesses. The possibility that the failed entrepreneurs lack the 
peripheral vision to sense or identify high risk as well as potentially profitable market niches also 
stems from prior failure. One of the historical failures has been the inability of many to disentangle 
different types of failed entrepreneurs, i.e. those who fail through no fault of their own from those 
whose incompetence and carelessness precipitate the collapse. An unfortunate outcome is that 
often all failed entrepreneurs are stigmatised irrespective of the cause and thereby create hostile 
environments for serial entrepreneurs. Failure attributed to dishonest behaviour or action should 
not be allowed to escape sanctions to provide space for honest entrepreneurs to be able to operate. 
Given that serial entrepreneurs are generally more optimistic about their future prospects than 
novice entrepreneurs (no prior experience of starting a business) (Landier and Thesmar 2009), 
opportunities to leDUQIURP³QRIDXOW´GLVVROXWLRQDUHHVVHQWLDOIRUHQWUHSUHQHXULDOGHYHORSPHQW 
4.1.2 Lack of effective government policy 
Since attaining independence in March 1957, policies and actions of successive governments have 
ODUJHO\³VXSSUHVVHG´HQWUHSUHQHXULDODFWLYLWLes (Arthur 2005). However, since the mid-1980s, there 
has been a major shift towards creating friendly regulatory conditions for small-scale enterprises 
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and the indigenous entrepreneurs to flourish (Arthur 2005; Obeng and Blundel 2015). It has been 
suggestHG WKDW WKH SURVSHFW IRU FUHDWLQJ DQ HQWUHSUHQHXULDO FODVV WR VSHDUKHDG WKH FRXQWU\¶V
development and industrialisation has been hampered by a lack of governmental support, lack of 
finance and an unfavourable regulatory environment facing indigenous entrepreneurs (Abor and 
Biekpe 2006; Arthur 2005).  
Over the years, there has been little support from successive governments to develop the 
managerial capabilities and entrepreneurial skills of business owners, who are often seen as 
³SRWHQWLDO SROLWLFDO WKUHDWV´ $UWKXU 2005, p. 453). The lack of entrepreneur-friendly failure 
environments has created a situation where the punishment associated with failure makes it 
extremely difficult for entrepreneurs to rebound. However, the formation of EMPRETEC Ghana 
in 1990 and the subsequent new government in 2001 all helped to usher in a new era with 
increasing emphasis on entrepreneurs, allowing small-business owners to flourish (Arthur 2005).  
Historically, there has been a fixation with only attracting foreign investment and big companies, 
whilst concurrently neglecting small businesses and their development (Nunoo 2014; Versi 2006).  
2YHU WKH GHFDGHV PXFK RI WKH FRXQWU\¶V UHVRXUFHV DQG DWWHQWLRQ KDYH EHHQ GLUHFWHG WRZDUGV
attracting foreign direct investment and Western multinationals to establish a presence in the 
country (Nunoo 2014; Opoku 2005). Whilst this is generally very good for generating jobs, the 
downside has been limited attention to the contributions of small and medium-sized enterprises as 
creators of employment (Opoku 2005). One consequence is that the overwhelming emphasis of 
attracting large multinationals at the expense of the promotion of small entrepreneurs has hindered 
the progress of the entrepreneurial development in the country. This problem is amplified by 
Africa's strong craving for goods and services offered by foreign firms (Nunoo 2014). One of the 
effects of this is a lack of confidence in local firms and denial of opportunity to earn potential 
FXVWRPHUV¶SDWURQDJHDQGLQYHVWRUV¶VXSSRUW.  
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4.1.3 Government±business relationship  
In addition, there has been historical government suspicion of the private sector. During the 
Nkrumah era, the private sector was viewed with suspicion largely due to the large number of 
³IRUHLJQRZQHUV´,QFRQWHPSRUDUy Ghana, a high degree of suspicion remains, thereby hampering 
entrepreneurial activities. Rather than emerging entrepreneurs being supported by government and 
institutions, they are often treated with suspicion and harassed which discourages entrepreneurship 
and hampers the development of small firms (Versi 2006). As Nunoo (2014, p. nd) observed, many 
EUDQFKHVRIJRYHUQPHQWDUH³KLJKO\VXVSLFLRXVRIHPHUJLQJHQWUHSUHQHXUV´DQGVXFKGHQLDOWKHP
access to government supports and contracts. Whilst this might be an over-generalisation of the 
situation on the ground, it reflected the experiences of some of the failed entrepreneurs in Ghana. 
The analysis indicates that many failed entrepreneurs are viewed with greater suspicion and seen 
DV ³FRUUXSW´ ³IUDXGVWHUV´ DQG ³FKHDWHUV´ &RQVHTXHQWO\ WKHUH LV OLWWOH VRFLHWDO VXSSRUW RU
opportunity for them to re-start. In sub-Saharan Africa, the majority of small businesses fail in 
their first year often attributed to factors such as lack of government and financial support (Abor 
and Biekpe 2006). In addition, public sector bureaucracy not only slows that formation of new 
EXVLQHVVHVDQG³VDSVWKHFUHDWLYHHQHUJLHVDQGLQLWLDWLYHVRIWKH*KDQDLDQHQWUHSUHQHXU´1XQRR 
2014, p. nd). One outcome has been that the development of domestic firms has suffered and 
individuals have been discouraged from re-entering entrepreneurship. Taken together, the lack of 
an effective government support system and suspicion of the private sector, coupled with 
stigmatising of business failure have created a hostile external environment for more serial 
entrepreneurs to emerge. 
4.2 Endogenous (entrepreneur-specific) factors 
Having shed light on the external factors in the preceding section, we now turn our attention to the 
individual-level factors. 
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4.2.1 Fear of failure 
One of the main barriers to successive entrepreneurial engagements after business failure is fear 
RIIDLOXUH%\IHDURIIDLOXUHZHDUHUHIHUULQJWR³WKHSHUFHLYHGULVNRIH[SHULHQFLQJIDLOXUHDQGLWV
consequences when engaging in entrepreneurVKLS´:\UZLFK6WXHW]HUDQG6WHUQEHUJ 2016, p. 3). 
,Q*KDQD³IHDURIIDLOXUH´IRUQHZHQWHUSULVHVZDVDURXQGLQFRPSDUHGZLWK
in 2010 (Amorós and Bosma 2014; Nunoo 2014). The fear of failure appears to have a strong 
negative effect on the formation of new businesses. One possible explanation is that prior failure 
FDQ GRZQJUDGH DQ LQGLYLGXDO¶V EXVLQHVV FUHGLELOLW\ DQG DELOLW\ WR JDLQ DFFHVV WR ILQDQFH IURP
financial institutions.  
The analysis indicates that prior experiences of entrepreneurial failure have a tendency to 
encourage some individuals to steer clear of successive entrepreneurial engagement. Beside 
stigmatisation, some failed entrepreneurs also lose personal wealth by entering bankruptcy, which 
discourages subsequent risk-taking behaviour in the country (Opoku 2004). Failed business 
owners often face diminished value of their human capital and expertise knowledge in the eyes of 
many stakeholders. This is important in Ghana given that family members are a source of finance 
and information to many business owners who rely on their support to manage and run the business 
(Robson et al. 2009). This creates difficulties and hampers their ability to obtain finance from 
banks or family members to re-engage by starting another venture. The analysis also indicates that 
business failure may also signal that the individual lacks the required know-how and expertise 
required to establish and run another business, thereby deterring potential backers and successive 
engagement. This can dampen the spirit of even the highly motivated individuals to self-select out 
of entrepreneurship. Because historically failure has been stigmatised in the Ghanaian context, 
there have been limited opportunities for potential SE and aspiring entrepreneurs have been 
dissuaded by fear of failure. Given that exploration often deviates from the status quo, there is a 
JUHDWHUFKDQFHRIIDLOXUHDQGWKH³IHDURIIDLOXUHLQDSXQLWLYHFOLPDWHFDQGDPSHQH[SORUDWLRQ´
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(Danneels 2008, p. 523). Providing the opportunity for failed entrepreneurs to re-enter would help 
to foster innovation and pursuit of potentially risky but rewarding new ventures.  
4.2.2 Human capital  
Historically, the education system in the country has lacked some key elements such as experiential 
learning, problem solving and skill formation (GNA 2016b). An unfortunate upshot is that the 
mind-set of many graduates gravitates towards seeking government jobs (Adufutse 2013). The 
tendency to seek government jobs has surged at an accelerated pace at the expense of igniting 
LQGLYLGXDOV¶ WDOHQW WR VWDUW QHZ YHQWXUHV 7KLV KDV GDPSHQHG WKH HQWUHSUHQHXULDO HGJH RI
individuals, bringing to the fore the lack of entrepreneurial skills (GNA 2016b). Adufutse (2013, 
p. nd) puts it this way:  
³(YHU\RQH ZDQWV WKH JRYHUQPHQW WR GR HYerything for every Ghanaian. University 
graduates want the government to create jobs for them; they want to be employed by the 
JRYHUQPHQW´ 
The education system has often failed to provide students with the necessary skills and knowledge 
to inspire and prepare them for work outside government agencies. Therefore, there is a need to 
cultivate a culture that tolerates and encourages risk taking which is essential for entrepreneurial 
development. By amassing superior entrepreneurial knowledge, founders can become the main 
driving force for job growth and reduce of over-reliance on the government for jobs. One of the 
problems hampering entrepreneurship in Ghana is lack of quality human capital (Nunoo 2014). 
The ability to engage in entrepreneurial activities depends partly of the possession of financial and 
human capital to identify and exploit market opportunities (Covin and Slevin 1991). Ghana has 
historically lacked highly skilled individuals across an array of sectors including mining, 
construction and education (Debrah 2007). As a consequence, quality entrepreneurial knowledge 
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has suffered, leading to a situation where many individuals lack the level of expertise required to 
form new firms.  
0XFKRIWKHQDWLRQ¶VHGXFDWLRQDWSULPDU\DQGVHFRQGDU\OHYHOVUHPDins limited in developing key 
competencies such as creativity and problem-solving elements which are required by organisations 
and individuals to compete in the changing global environment (GNA 2016a). Indeed, among the 
very few education programmes on entrepreneurship geared towards nurturing and developing the 
youth to become entrepreneurs, most programmes have relegated the need for the skills and 
DWWLWXGHVGHYHORSPHQWDQGUDWKHUIRFXVRQ³SDSHUFHUWLILFDWLRQ´1XQRR 2014). This is important 
given such qXDOLWLHVSURYLGHWKHEDVHV IRU LQGLYLGXDODFWLRQVDQGVHUYHDVHLWKHU³IDFLOLWDWRUVRU
deterrents of entrepreneurial behaviour, and influence the specific form of entrepreneurship in 
ZKLFKWKHILUPHQJDJHV´&RYLQand Slevin 1991, p. 15).  
5 Discussion and conclusions  
This article examined the barriers to SE in Africa. The study employed the case of Ghana to 
illustrate the analysis. The foregoing analysis demonstrated that a complex interaction of  internal 
and external factors such as stigmatisation of business failure, fear of failure, over-reliance on 
foreign investors, risk-averse national culture and lack of clear nation policy have contributed to 
low serial entrepreneurial activity. The analysis revealed that stigmatisation of failure has 
contributed to creating a less entrepreneur-friendly failure environment. The analysis emphasised 
that creating an entrepreneur-friendly failure environment is essential in revitalising SE, in 
particular, and entrepreneurial development, in general. Fostering entrepreneurial developments is 
SDUWO\ URRWHG LQ FRXQWULHV¶ DELOLW\ WR WDFNOH WKH EDUULHUV ZKLFK SUHYHQW LQGLYLGXDOV ZLWK SULRU
experience of business failure from launching new ventures.  
Regarding theoretical contributions, among the growing body of research on entrepreneurship in 
developing countries (Kiggundu 2002), limited attention has been paid to barriers which curtail 
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HQWUHSUHQHXUV¶ DELOLW\ WR OHDS IURP RQH IDLOHG YHQWXUH WR DQRWKHU 7KXV WKLV VWXG\ DGGV WR WKH
growing body of research by emphasising de-stigmatisation of business failure as a key step in 
revitalising entrepreneurial development. The study also adds to the burgeoning stream of research 
on business failure (Liao 2004) which has demonstrated that successive entrepreneurial 
engagements could be curtailed by stigmatisation of business failure (Stam et al. 2008). Indeed, 
the ability to create conditions to learn from failures is the starting point for future entrepreneurial 
successes (Cope 2011; Shepherd 2003).  
In recent years, fostering and developing SE has attracted the attention of scholars and 
policymakers, yet our understanding of the underlying conditions remains limited (Rocha et al. 
2015). The study also lends support to the argument that quality human capital development is the 
quintessential pillar in facilitating entrepreneurial development (Davidsson and Honig 2003) and 
SE (Westhead and Wright 1998a). This research deepens our understanding of SE (Westhead and 
Wright 1998a) by developing a framework of internal and external barriers to successive 
entrepreneurial engagement.  
From a public policy standpoint, the study indicates that government policies should be geared 
towards fostering an entrepreneur-friendly failure environment. Such an approach would help to 
create conditions for the development of SE. In addition, there is a need to promote and support 
fresh starts for failed entrepreneurs whose failure can be attributed to uncontrollable external 
factors rather than lack of skills, ability or fraudXOHQWEHKDYLRXU,QGHHG³DVHFRQGFKDQFHSROLF\
that enables formerly bankrupt entrepreneurs re-start may represent one of the most promising and 
XQGHUH[SORLWHGSROLF\RSWLRQVIRUFRPSDQ\FUHDWLRQDQGMREJURZWK´EC 2011, p. 3). 
 Another implication that can be drawn is that providing opportunities for failed entrepreneurs to 
bounce back has the potential of not only enhancing entrepreneurial development but also 
HQFRXUDJLQJDVSLULQJHQWUHSUHQHXUVWREHOLHYHWKDWIDLOXUHZRXOGQRWEHD³FDUHHUGHDWKVHQWHQFH´ 
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Another impetus would be for governments to create awareness among wider society of the 
damaging effects of stigmatisation of business failure. It would be very useful for government to 
develop education programmes geared towards de-stigmatising business failure as a means of 
encouraging SE. This can also create an environment where failed entrepreneurs can discuss their 
failures and strategies for the next venture. By creating conditions for risk taking, countries would 
be able to create conditions for more serial entrepreneurs to emerge and flourish (Simmons et al. 
2014). To reiterate, to de-stigmatise business failure is to encourage serial entrepreneurial 
development. 
Furthermore, it is well established that the success of the private sector in the United States and 
elsewhere in the developed world was buttressed by public investments in areas such as research, 
education and infrastructure (Moseley 2015). Therefore, African governments could learn from 
this by deploying resources for human capital development, good governance and infrastructural 
development to create the platform for innovation, technological breakthroughs and 
entrepreneurial activities to thrive. The need for human capital development and skills upgrading 
is further re-enforced by past studies which have demonstrated a positive relationship between the 
human capital accrued from prior business experiences and SE intentions (Fitzsimmons and 
Douglas 2011). This is also more likely to reduce the failure rate for many start-ups. Regarding 
future research, an avenue would be to examine the extent to which the existence of SOEs can 
stifle the development of SE. Another potentially interesting line of inquiry would be to explicate 
how serial entrepreneurs learn lessons from the past failed business and apply this learning in the 
new venture. Such analysis would shed light on how they erase the negative experiences of being 
associated with failure. We hope that this study helps to foster a better discourse of entrepreneurial 
development as a catalyst for economic development.  
References 
20 
Abor, J., and N. Biekpe. 2006³Small Business Financing Initiatives in Ghana´Problems and 
Perspectives in Management 4 (3): 69-77. 
Acs, Z. J., Desai, S., and J. Hessels. 2008 ³Entrepreneurship, Economic Development and 
Institutions´ Small Business Economics 31 (3): 219±234. 
Adufutse, W. Y. 2013 ³Developing the Entrepreneurial Spirit in Ghana - Part III´ (Available 
at://www.ghanaweb.com/GhanaHomePage/features/Developing-the-Entrepreneurial-
Spirit-in-Ghana-Part-III-292321 Accessed: 10 May 2016). 
Amankwah-Amoah, J. 2013 ³&DXWHULVLQJ 7ULDO E\ )LUH 2EVHUYHUV¶ ,QWHUSUHWDWLRQV RI
Organisational Failure´ Journal of General Management 38 (3): 51±72. 
Amankwah-Amoah, J. 2016a³An Integrative Process Model of Organisational Failure´ Journal 
of Business Research 69 (9): 3388±3397. 
Amankwah-Amoah, J. 2016b³Coming Of Age, Seeking Legitimacy: The Historical Trajectory 
of African Management Research´ Critical Perspectives on International Business 12 (1): 
22-39. 
Amankwah-$PRDK -  ³/HDUQLQJ )URP WKH )DLOXUHV RI 2WKHUV 7KH (IIHFWV RI 3RVW-Exit 
.QRZOHGJH6SLOORYHUVRQ5HFLSLHQW)LUPV´Journal of Workplace Learning, 23(6): 358±
375.  
Amankwah-$PRDK-DQG<'HEUDK³$LU$IULTXH7KH'HPLVHRID&RQWLQHQWDO,FRQ´
Business History, 56(4): 517±546.  
Amankwah-$PRDK-DQG<'HEUDK³7KHSURWUDFWHGFROODSVHRI*KDQD$LUZD\V/HVVRQV
LQRUJDQL]DWLRQDOIDLOXUH´Group and Organization Management, 35(5): 636±665. 
Amankwah-Amoah, J., Boso, N., and I. Antwi-Agyei. 2016 ³The Effects of Business Failure 
Experience On Successive Entrepreneurial Engagements: An Evolutionary Phase Model´ 
Group and Organization Management 1-23. 
Appiah-Adu, K., and C. Blankson. 1998³Business Strategy, Organizational Culture and Market 
Orientation´ Thunderbird International Business Review 40: 235±256. 
Arthur, P. 2005³Promoting a Local Entrepreneurial Class in Ghana: The Issues and Problems´
Canadian Journal of African Studies 39 (3): 427-459. 
Barringer, B. R., and R. D. Ireland. 2016. Entrepreneurship: Successfully Launching New 
Ventures. 5th Edition. Prentice-Hall. 
Becker, G. 1964. Human capital. Chicago: The University of Chicago Press. 
Cacciotti, G., Hayton, J.C., Mitchell, R. and Giazitzoglu, A. 2016³A Reconceptualization of Fear 
Of Failure In Entrepreneurship´ Journal of Business Venturing 31, 302±325. 
Christensen, P. F. 1998 ³Performance and Divestment of State-Owned Enterprises in Ghana´ 
Public Administration & Development, 18 (3): 281. 
21 
Cope, J. 2011 ³Entrepreneurial Learning from Failure: An Interpretative Phenomenological 
Analysis´ Journal of Business Venturing 26, 604-623.  
Covin, J., and Slevin, D. 1991 ³A Conceptual Model of Entrepreneurship as Firm Behavior´ 
Entrepreneurship Theory and Practice 16, 7±24. 
Crocker, J., Major, B., and C. Steele. 1998³Social stigma´ In Fiske S, Gilbert D, Lindzey G (eds) 
Handbook of Social Psychology (Vol. 2). McGraw-Hill: Boston, MA; 504±553. 
Danneels, E. 2008 ³Organizational Antecedents of Second-Order Competences´ Strategic 
Management Journal 29, 519-543. 
Danso, A. 1990³The Debt Crisis and Africa's Maldevelopment´ Southeastern Political Review 
18 (2): 61-84. 
Danso, A. 1992 ³Privatization of state owned enterprises in Africa: the case of Ghana´ 
Southeastern Political Review 20 (2): 335-354. 
D'Aveni, R. A. 1989 ³The Aftermath of Organizational Decline: A Longitudinal Study of the 
Strategic and Managerial Characteristics of Declining Firms´ Academy of Management 
Journal 32, 577±605. 
Davidsson, P., and B. Honig. 2003 ³The Role of Social and Human Capital among Nascent 
Entrepreneurs´ Journal of Business Venturing 18, 301±332. 
Debrah, Y. A. 2007 ³Promoting the Informal Sector as a Source of Gainful Employment in 
Developing Countries: Insights from Ghana´ International Journal of Human Resource 
Management 18 (6): 1063-1084. 
DeTienne, D.R., McKelvie, A., and G. N. Chandler. 2015. ³0DNLQJ6HQVHRI(QWUHSUHQHXULDO([LW
Strategies: A Typology and Test´ Journal of Business Venturing 30 (2): 255-272. 
Dodgson, M., Gann, D., Salter, A. 2008. The Management of Technological Innovation: Strategy 
and Practice. Oxford: Oxford University Press. 
Edmondson, A. C., and S. E. McManus. 2007 ³Methodological Fit In Management Field 
Research´ Academy of Management Review 32 (4): 1155±1179. 
EC (European Commission). 2003. Best Project on Restructuring, Bankruptcy and a Fresh Start. 
Brussels: Enterprise and Industry Directorate-General. 
EC (European Commission). 2011 ³A Second Chance for Entrepreneurs. Prevention of 
Bankruptcy, Simplification of Bankruptcy Procedures and Support for a Fresh Start´ 
Brussels: Enterprise and Industry Directorate-General. 
Fitzsimmons, J.R., and E. J. Douglas. 2011³Interaction between Feasibility and Desirability in 
the Formation of Entrepreneurial Intentions´ Journal of Business Venturing 26 (4): 431±
440. 
22 
Flores-Romero, M. 2006³An Empirical Investigation into the Job Generation Capacity of Serial 
Entrepreneurs´ In A. Zacharis, S. Alvarez, P. Davidsson, et al. (Eds.), Frontiers of 
entrepreneurship research. Wellesley, MA: Babson College. 
GNA. 2016a ³Entrepreneurs Celebrated For Contributions Towards Economy´ (Available at: 
http://www.ghanaweb.com/GhanaHomePage/business/Entrepreneurs-celebrated-for-
contributions-towards-economy-435491. Accessed: 10 May 2016). 
GNA. 2016b ³Innovation, Entrepreneurship Needed In Educational Pursuit´ (Available at: 
http://www.ghanaweb.com/GhanaHomePage/NewsArchive/Innovation-entrepreneurship-
needed-in-educational-pursuit-405253 Accessed: 10 May 2016). 
Goleman, D. 1986³The Psyche of the Entrepreneur´ New York Times, 2. 
Hayward, M. L. A., Forster, W. R., Sarasvathy, S. D., and B. L. Fredrickson. 2010 ³Beyond 
Hubris: How Highly Confident Entrepreneurs Rebound To Venture Again´ Journal of 
Business Venturing 25 (6): 569±578. 
Hitt, M.A., Ireland, R.D., and R. E. Hoskisson. 2015. Strategic Management: Competitiveness and 
Globalization, 11th Edition. Cengage Learning. 
Hsu, D. H. 2007³Experienced Entrepreneurial Founders and Venture Capital Funding´ Research 
Policy 36, 722±741. 
Khanna, T., and K. Palepu. 1999³Policy Shocks, Market Intermediaries, and Corporate Strategy: 
The Evolution of Business Groups in Chile and India´ Journal of Economics and 
Management Strategy 8: 271±310. 
Kiggundu, M. 1989. Managing Organizations in Developing Countries. West Hartford, CT: 
Kumarian. 
Kiggundu, M. N. 2002 ³Entrepreneurs And Entrepreneurship In Africa: What Is Known And 
What Needs To Be Done´ Journal of Developmental Entrepreneurship 7 (3): 239-258. 
Killick, T. 1978. Development Economics in Action: A Study of Economic Policies in Ghana. 
Heinemann, London. 
Lafontaine, F., and K. Shaw. 2016 ³Serial Entrepreneurship: Learning by Doing?´ Journal of 
Labor Economics 34 (S2): S217-S254. 
Landier, A., and D. Thesmar. 2009 ³Financial Contracting With Optimistic Entrepreneurs´ 
Review of Financial Studies 22 (1): 117±150. 
Lee, S.-H., and Y. Yamakawa. 2012 ³Forgiving Features for Failed Entrepreneurs vs. Cost of 
Financing in Bankruptcies´ Management International Review 52, 49±79. 
Lee, S.-H., Peng, M. W., and J. B. Barney. 2007 ³Bankruptcy Law and Entrepreneurship 
Development: A Real Options Perspective´Academy of Management Review 32 (1): 257±
272. 
23 
Li, S., Schulze, W., and Z. Li. 2009 ³Plunging Into the Sea, Again? A Study of Serial 
Entrepreneurship in China´ Asia Pacific Journal of Management 26 (4): 667±680. 
Liao, J. 2004³Entrepreneurial Failures: Key Challenges and Future Directions´ In Welsch, H.P. 
(eds.) Entrepreneurship: the way ahead. New York: Routledge, pp.133-150. 
Moseley, W. G. 2015 ³$IULFD¶V Entrepreneurial Dilemma´ Al jazeera English. (Available at: 
http://www.aljazeera.com/indepth/opinion/2015/07/africa-entrepreneurial-dilemma-
150730131850481.html Accessed: 10 May 2016). 
North, D. C. 1990. Institutions, Institutional Change, and Economic Performance. Cambridge 
University Press, Cambridge. 
Nunoo, I. 2014 ³Revamping Entrepreneurship in Ghana: Insider perspective´ (Available at: 
http://www.ghanaweb.com/GhanaHomePage/NewsArchive/Revamping-
entrepreneurship-in-Ghana-Insider-perspective-313633. Accessed: 10 May 2016). 
Obeng, B. A., and R. K. Blundel. 2015³Evaluating Enterprise Policy Interventions in Africa: A 
Critical Review of Ghanaian Small Business Support Services´ Journal of Small Business 
Management 53 (2): 416±435. 
Opoku, R. A. 2004³The Dynamics of Entrepreneurship to the Ghanaian economy´ (Available 
at: http://www.ghanaweb.com/GhanaHomePage/NewsArchive/The-dynamics-of-
entrepreneurship-to-the-Ghanaian-Economy-55403. Accessed: 10 May 2015). 
Opoku, R. A. 2005³Why the Ghanaian Domestic Investors/Entrepreneurs Matter´ (Available at: 
http://www.ghanaweb.com/GhanaHomePage/features/Why-the-Ghanaian-Domestic-
Investors-Entrepreneurs-Matter-85105. Accessed: 1 May 2016). 
Peng, M. W., Yamakawa, Y., and S.-H. Lee. 2010 ³Bankruptcy Laws and Entrepreneur-
Friendliness´ Entrepreneurship Theory and Practice 34 (3): 517±531. 
Robson, P. J. A., Haugh, H. M., and B. A. Obeng. 2009 ³Entrepreneurship and Innovation in 
Ghana: Enterprising Africa´ Small Business Economics 32, 331±350 
Rocha, V., Carneiro, A., and C. A. Varum. 2015³Serial Entrepreneurship, Learning By Doing 
and Self-Selection´ International Journal of Industrial Organization 40, 91-106. 
Schutjens, V. A. J. M., and E. Stam. 2008 ³Firm exit and serial entrepreneurship´ In A. 
Arunshimha (Eds.), Habitual Entrepreneurship: Experiences and Cases. (pp. 25-51). 
Punjagutta, Huderabad: ICFAI University Press. 
Shepherd, D. A. 2003³Learning From Business Failure: Propositions about the Grief Recovery 
Process For the Self-Employed´ Academy of Management Review 28, 318-329. 
Shepherd, D. A., and J. M. Haynie. 2011³Venture Failure, Stigma and Impression Management: 
A Self-Verification, Self-Determination View´ Strategic Entrepreneurship Journal 5 (2): 
178-197. 
Simmons, S. A., Carr, J. C., Hsu, D. K., and C. Shu, 2016 ³The Regulatory Fit of Serial 
Entrepreneurship Intentions´ Applied Psychology: An International Review 1-13. 
24 
Simmons, S. A., Wiklund, J., and Levie, J. 2014³Stigma and Business Failure: Implications for 
(QWUHSUHQHXUV¶&DUHHU&KRLFHV´ Small Business Economics 42, 485-505. 
Stam, E., D. B. Audretsch. and J. Meijaard. 2008 ³Renascent Entrepreneurship´ Journal of 
Evolutionary Economics 18(3): 493±507. 
Steel, W., and L. Webster. 1992 ³How Small Enterprises In Ghana Have Responded To 
Adjustment´ World Bank Economic Review 6, 423±38. 
Takyi-Asiedu, S. 1993³Some Socio-Cultural Factors Retarding Entrepreneurial Activity in Sub-
Saharan Africa´ Journal of Business Venturing 8, 91±98.  
Taplin, S. 2004 ³Serial entrepreneurship: An in-depth look at the phenomenon of habitual 
entrepreneurs´ Harold P. Welsch (ed.) Entrepreneurship-The Way Ahead, Routledge, New 
York, pp. 239-252. 
Versi, A. 2006³Hail The Small-Scale Entrepreneur´ African Business 324: 13. 
Welch, C. 2000³The Archaeology of Business Networks: The Use of Archival Records in Case 
Study Research.´ Journal of Strategic Marketing 8 (2): 197±208. 
Wennberg, K., Wiklund, J., DeTienne, D. R., and M. S. Cardon. 2009 ³Reconceptualizing 
Entrepreneurial Exit: Divergent Exit Routes And Their Drivers´ Journal of Business 
Venturing 25 (4): 361±375. 
Westhead, P., and M. Wright. 1998a ³Novice, Portfolio And Serial Founders: Are They 
Different?´ Journal of Business Venturing 13, 173±204. 
Westhead, P., and M. Wright. 1998b³Novice, Portfolio and Serial Founders In Rural and Urban 
Areas´ Entrepreneurship: Theory and Practice 22, 63±100. 
Westhead, P., Ucbasaran, D., and M. Wright. 2003³Differences Between Private Firms Owned 
By Novice, Serial And Portfolio Entrepreneurs: Implications For Policy-Makers And 
Practitioners´ Regional Studies 37, 187±200. 
Westhead, P., Ucbasaran, D., Wright, M., and M. Binks. 2004³Policy toward Novice, Serial, and 
Portfolio Entrepreneurs´ Environment and Planning C 22 (6): 779-798. 
Westhead, P., Ucbasaran, D., Wright, M., and M. Binks. 2005 ³Novice, Serial and Portfolio 
Entrepreneur Behavior and Contributions´ Small Business Economics 25 (2): 109. 
Wright, M., Robbie, K., and C. Ennew. 1997 ³Serial Entrepreneurs´ British Journal of 
Management 8, 251-268. 
Wyrwich, M., Stuetzer, M., and R. Sternberg. 2016 ³Entrepreneurial Role Models, Fear Of 
Failure, And Institutional Approval of Entrepreneurship: A Tale of Two Regions´ Small 
Business Economics 45. 
Yamakawa, Y., Peng, M. W., and D. L. Deeds. 2008 ³What Drives New Ventures To 
Internationalize From Emerging To Developed Economies?´ Entrepreneurship Theory 
and Practice 32, 59±82. 
25 
Yamakawa, Y., Peng, M. W., and D. L. Deeds. 2015 ³Rising From the Ashes: Cognitive 
Determinants of Venture Growth after Entrepreneurial Failure. Entrepreneurship Theory 
and Practice 39 (2): 209-236. 
Yu, D., and Y. Tandon. 2012³India's Big Problem: Nurturing Entrepreneurs´ Gallup Business 
Journal. Aug, 1. 
  
26 







Figure 2: A conceptual model of fostering serial entrepreneurial development  
 
 
 
